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PUIIIdO IS 1IUYIN0 BONDS

HoiiROiifi for llnpful Vlow of

ConilKions In IniliiHlrial

llllll llllslllrSH M'ldfi.

It)' WIIXI AM Jl H'VVH IIOII'.H,

'I'lio whole tuition linn not Itwlf to ill

limit of rrdudiik llvlnu rtatn ami forrlntr
cntnllllonN which will Iticrunno produc
llveni'int of labor. U resrroiitH u
nit'iillnn up of ilcllMlon buKim last
nirlntr nml menus Unit the count ry Ih

dcP'rinliiPd to rid llself of tho high prlro
uvll ntnl forou pulilk' itud privntr
('I'liimmlt'H Hint tho family dnllnr will
Hirvkh furlhor nml rch'nln unmothlnK.of
Itx old tlinit ImyliiK power. Hitch, In tho
l.nt IiiiiiIvhIh, tho inouiiInK of Ilia price
i'Ht itnnniiiii'Cil wo-li- , nnd It Kill lig

cfrvrtlvo In riillovliiK tlm IiUphho ulrnln
on tho tmtlnn'd utrneture, which
hip i Ihn KOMrnltn; faclnr In Irndu
nml llniincti icr ulncu nur lmnlrH
inilrtiml to llimniM the nntortttloii of
lliiropii'n crippled Iniltivtrlcw.

lliiiilliinlliiK Cii'iiiiihIuii liiltiirii'r,
It hnx hen llio nllcnt. nltlioimh ovrr- -

rhndowInK Ihkiih In IIiIh rnvdilcntlnl
I'.i'iitinlmi liermino the pfoplu Imvo liccii
Irritate l lioyoml cxi ii'ilon tiy Incrcmi
ItiK IIvIiik rimtx twciitV'lwo innnlhn nflrr
tlm wnr cinleil mid tho world returned
to iicnri'ful purmiilH, IIIkIi IIvIiik crwtR
nml IiIkIi I'iM'H Ko toRCllicr. iih .Mr. Kulin
told the Unyinn Chiuiilicr of I'omnim'o
liidt wo-lt- , Hiiylnu "no remedy for the
Mult enxt of IIvIiik or tho other nlinormut
condition which nre welRhlm; upon thn
country enn hn effective which doen not
llicluilu it wine mid coiirnueoui rovlslon
of our exlHiliu; iiixininn nynicm."

ieoorii nu to I'rof, (lott eh the rui n
of Trenitury reeelptH to totnl tllnbume
uientH, cNelutilve of forelKii Idhdh, ilurlnc
thu hint llmwl ji-n-r wiim !'0,:i per cent,
mid the rutin of illrei't inxeH to totnl
receipt from luxation nearly Cfi per emit.
in lite I nitcd NtnteH. iiK.tlunt CD. 3 lwr
rent. In Orcnt llrltaln. With the ticonU'
pnyliiK $13,000,000 n day to muniort tlio
(lovornmem and nmkliiK lininvnio out.
Inyit for riuito mid inunlclpnl vxpcniivH,
the family Income hni bven Mrnlned
ulinon to tho hrcnklnrr point with
relatively Utile to.Hhow for It. It In
not a qucntlun of politic, hut plain
conoinlCH, tn'caim tho pnitvctlon of tho

family Income Ih n II fo nml ilinili
MruKKlo for 90 per cent, of tho iiopuln
lion.

.rrcnr- - Itcniljuatiiieiit.
Huch n rendjimtment In liound to bn

ntlenddl with koiiio ml.ilmpH, but Ih no
inoi c than Imnkern have anticipated and
ior wmeii tney imvo inrxcly nrov H'd.
Manufacture nnd liroducern iiecit not
expect mat me peoplo will lie wllllnif
to pay war price In neace tlnm In.
ilcllnlti-ly- . Their effective weapon al- -
wayn nt hand Is to xtno huylnir. nnd
tint N what they have done to a lurirn
extent. The renult haii been hucIi u Hharp
ruiiini; orr in tne retnl itemand nn to
innke It ImpoHnlble for inauufacturcrx to
net rid of their xtockH or to continue
production, except on u reduced

To Ktlniuluta eoniiumptlon, therefore,
It Iiiih htcn neeeHary to kIvo tho country
n new tradlnif IkimI nnd nnd hucIi prices
iin would tempt public buylnc on n laru
nenle. Tlw buyer Is In control of the
market and'vlll exercbio n dominating
Influence until surplUH rtockn Imvo been
(Deposed of nnd prices stablllint on n
IiukIs which kIvch tho doliur Homethlnp
llk Kn old purchnBlnir power, which
will relieve tho credit strnln, rMuco thu
country's loan uccount rtnd Rreatly lower
tho cost of living and dnlnit huslncM,
H will mako nlno for genuinely enslcr
money conditions and eventually enlarge
the supply of fund.i nvnllablo for

lonn.f.

I'lrot A I.I rinnnrlnl Itrllef.
H may tnlto conxldurnblo time for

prlco concesHlons to reach the ultlniute
(onKiimcr, who Is tho Individual most
Interested In Retting tnoro out of the
family Income. Not nil Industrlcx will
bo nffectod nllke, becaimo price condl-tlon- s

differ, some branches still show-
ing ti surplus of orders nnd others nre
booking little new business. Hut high
priced Inventories will be liquidated In
nn orderly manner without precipitate
action because tho situation Is under-
stood perfectly by that group of power-
ful bunkers In tho ccntrnl reiervo cities
and whoso Judgment, sound sense and
patriotism have been tho saving strength
In this yenr of unparalleled credit strain.

Tho situation hnn called for first nld
service of a high order, with heroic
measures In a few Instances In which
the disciples of high prices could see
nothing but blue sky nnd sunshlno
ahead.

Ilrcovery of llonil 1'rlers
Tho reaction of tho prlco cutting cam-

paign on tho ftocl: market was reflected
in tho sales of some Industrial stocks
and a falling off In professional trad-
ing. Thoro .was also a pronounced
broadening of the demand for seasoned
Investment eccurltles nnd better

of I.lbertys and other high
nrndo bonds. Thus tlic bond dealers
Iiml moro business and a stronger tono
was Impnrted to Issues which had been
long neglectud. The remit was that
tho bond market showed new signs of
life, with tho best and broudest buying
that has been seen for many weeks. At
tlnjes, when the purchasing power of
tho dollar Is Increasing, It Is natural
for thn bond market to ndvnnco se

u. bond yielding Its owner 8 per
cent Is much moro valuable with every
dollar of Interest representing three-quarte- rs

of Its pre-w- purchasing
strength than It wns In tho days when
tho buying power of tho dollar was cut
In two. Aa credit relaxation Increases,
therefore, nnd money rates decline, tho
dematld fur fixed Interest bearing se-

curities will broaden nnd their prices
advance. j

Iiivrcnsril I'ultllo Support.
A feature of this revival In bond trad-

ing hns been tlm greater public Interest
shown In nil branches of the market.
Including Government Ifsues, puhllo
utility, municipalities, railroad and cor-
poration bonds. Tho market may bo
said to have turned with the pronounced
success of the $2'AOJ0,0iM ot French Gov-
ernment S per cent bonds, which went
to 30,000 Investors. Considering Its size,
that loan wan tho best distributed for- -.

clgu onn marketed In the United .States,
and the broad public Interest shown In
tho offering hns prepnred tho way for
tho absorption of other foreign loans
by American Investors. ' This market Is
developing a fondness for foreign gov-

ernment bonds, owing to their high
return, relatively easy market-

ability, redemption premium nnd, In
Bomo cases, valuable conversion rights.
The now foreign loans likely to bo an-
nounced In the near future may have to
compete with Htnte, municipal and cor
poration bonds unless bankers decide to
defer their flotations,

Tho movement under way to broaden
the Hcopo of the postnl savings Bystom,
to popularize It and obtain much larger
deposits for It. jirObably will result In
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TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
KNDKP HISlTIJMIIHIt

week,,,,,,,

,iaH

(Ylel.1

0,00
13,06

.!.t.
111,03

0,21
0,43
0,90

10,1.1
iu,:n

7,24
7,01

'T.ii
3,0ft
0,31

0,23
io,r..i

4,03

10,87
1.82

10,31
8. no.

10,00
4.4H
8,38
6,30
7.00

0,110

7.78
8,0,1
8,27
0,42
0.71

r4Uii,4,i
7.U0
8,22
O.OH
0,201
0,02
0.17
7.58

7.22

14.81
10.00

111.00
C.37
7.08
0.1 l

7,63

CM
0,08
9.21

11.541
0.31
7.12

7.81
0.02
0.95

7.101
7.07
6.70

10.70

9.231

7.02
8.31

,.t
7.(1
1.64

7.58

47 0.06

12

67
'.'8
T4

54

58

10.00

62

20

CO

76

.10

6,67
6,66

8.75
7.51

5.61

16'
11.85

8.70

- so'

4.S7
8.95
9,32
s.r.4

01
11.01

9.3.1
9.52
7.12
4.72
6.91
6.53

10.03
6.14

92l 7.45

. .1

I,

8 Op, I

0
3
7
7

10
7
s

12
12

, .1

.1

..I

10

0

tin

41

6
7
6

li,J

"f.

'il
s
il

,10,. 16.28 7'
31

In

01
71

8'

41

40 32 ..I ..I
105 83(, 8,62 91

260(4 165 4.14 10

i 8PJ T.ii :i
13 9 8.S2 1

It 7 ..
67 4 40 .5,00 2

102(4 92 7.71 7

28 18 .. ..
29 15 .. ..

147 62 7.35 6
104 92 7.50 7

21 V4 ..
29 17 Vi' .. ..
22 12 Vj .. ..
95 C5V 11.21 8

91 SO 9.39 8
16 Vj 10 .. ..
44 261', 20,90 7

13.-
- 99 9.22 10

48 20 13.01 3

36U 20 .. ..
19Vi 5(4 .. ..
77V) 49 3.12 2

75 S8U 9.26 li

91 70H 8.62 7
172 134 6.59 8

42 19(S 5.00 1

89 72(4 7.99 6
85 U OS 8.82 6
93 78 V, 8.09 7
85 '4 48 12.09 0

102 84 8.10 7
55V4 31 .. ..
49 15 .. ..
84 05 8.97 7
41 '.J 30 11.55 4

38(h 23 7.05 2
20(4 n(4 11.11 a
In 7 .. ..
34 25(4 .. ..
8I 41 .. ..
15 14 Vi 0.70 14
46W 21 .. 1.
78 U 50 5,93 4
71 46 .j ..
23(4 13 6.90 1

33 30 10,00 3

116 Vi 75 .. ..
92 80 (i 7.78 7

0 0(4 6.66 60c
20'4 19VS 7.69 1.20
6ttt 43(5 8.79 4

4 3 .. ..
164. 8 .. ..
27 13(4
88 69 6,20 5

142(4 111 6.03 7
115 101 6.60 7

51 JA 21 .. ..
111 71 8.00 6

170 37 .. ..
84 72 9.33 7
71 00 11.43 7
30 15 .. ..
91 02H .. ..

110 100 6.10 6
79 T4 70 8.28 0
47 V, 30(1 .. ..

0 4 ....
51(4 36(4 .. ..
n1Vi 5(4 .. ..
44?i 3
23 13 .. ..
49 40 8.42 4

106 103 6.88 7
152(4 6B 7.12 4

91 82 7.31 6

Hnlm,

1 mo
100
100

2 4 Oil

1000
300

13800
200

3100
200

1900
200

2400
2(00

(100

100
4800

500
3400

100
1000

tino

snoo
"000

8011
400

5100!

4,332.040

i.x press
Anvnnro iiumeiy

dva lum liuincly nf....I.,.llll.ilirr miAiiimia
AlasMii Juneau
Allied ('hem l)yo
Allied A iif 1,.
Al t'hnlmers
Al CliulmerN Mfg
Am Agre Clixm,
Am Aurlo C'liein ,,,,,,,
Am HilKttr.

liosrh .Mngnftlo,,,,,,
Ira kn

JintKe ray nr.
aid
Am iif

enr i''ouii(iry
Am (Mr Foundry pf.
AID

Cotton fill
Am lriiKslt rfyndlaito.,

4400Ani Kxpress
Am Illils lyeullmi
Am Hide Leather pf
Am

lOOOOIAm Int.irnallonal Oirn,,,! 78 14
JOOjAm 1,11 rrnnee riro'ilng. 10
uuuiAin uinseeii
400iAni I.lnsecd Co pf

15100 Am lAicomoilvit
300 Am Iicomotlvn

ISOOOlAm Hnfety Itaor
fi7i)0Am Hhlp Commerce.

22700 Am Hmelt Ilef
Am Hmell Ilef pf....

200 Am Hniell Hen A.
JluOlAin HUn'l V'ounilrles.
fl4oiAin Himiir lief

000 Am Itnf
"MM Ain Hum'tira folmnco....

Oil
.1200

17500I

15

500
41

60

Fl

i ,i .."
v , ,.

A. ,
i,

.m fit(1 Al
A w

w
It

.

I A
&

an
i,,

A .,.
l ..

Iif

A
Ai

I cn nf

nf

A
Ik

. .

tif

. .

. .

.

. .

.

Am Sumatra Tobacco
f 111 1 ri a lei ex mi'
A 111 Tobacco
Am II

I'M! Am Tobacco pf new
13100IAm Woolen

Odin

19300

Mfg

ViV.

wnoicn pr
Am Writing Vniier pf..,.
Am Zinc, I, A Hinelt
Anacmidii Cotmer

ifliiiAmi Arbor
lOOiAnn Arbor nf
701) Asnets lOnllnntlon
SOOlAcsnclated Drv floods...,
'.'OO'ahVo Ho' (looiN 1st pf...
200 Asso Dry (loods 2d pf, . ,

200 AMoclnted Co
124linl,,;i, Top Knntu
.iSPJlI'Mf'1' Ton f,"n, ,'"
1481s) Allnntn. Illrm A

.inn Atlantic l.lnc
KflolAtlnntlo Krult

71. J1I0I Atlntitl,. Ilxnnliiir i.C
10 Uulf A W I H k..,.:

. Aimtln Nichols pf
3' lOii'AntonloH pf

100300'IIiIiIh'Iii Lneoiiville,! U1i 1IIJ
30n!lllllllU'lll U'llu nf (IS

2990AlHnltlinnre A Ohio.. .

2"00il!.iltlmnm a Ohio
100 ll irnsdnll Corp A. , . .

U'Oo'lliirrett Co ,

(iininntnpiins Mining ...
42nn'letlilehem .MolorH ...

urn iieiiueiieni Htcci
MOO'llolhleheni Htecl 8 p 0 pf.1107

48IOIl,lletlileiem Hteel 11. t

800 Hooth Kluherles
2100 llronklyn itnpld Transit. .

lononiklyn It T clfs of dep..,
nrooklyn Union (lis

500 llruns Term A It It
700 Hums llro"

inon iiulicrlck Co
2300 llntte Copper A Zinc

Illltte A Hnpcrlnr Cop.,,.
.1100 Cuddo Cent. O A It
2400!CnIlfornln I'aek Co.

ion:

.100

83800
100

5 MP

12600

California
Cnltimet A Arizona .
Canadian I'nrlfle ...

.1 I

Central leather
Central I.tiilher pf . .

de
Certnln-tec- d Corp..'
ICh.mdler Motors

20300IChesapenko A Ohio. . . .

OOOOIChlcago A
llOOlClilcaKo & nf
ISOOICblc A M 111 Tr .."

rininchic A K ill ir rcq Tr ctfsi
63800
15200
30800
21400

3000
300
700

2300
3700

300
4700

100

300

100

200

300

400

100

400

900

200

100
100!
400
200

900
300

400

AJIIX

Oli

pf

Am

Am

ami

on.
Am

Ice
Am

pf,

Am

Oil

Atl

At,
100

I.iu'n

pf.

100

100

Ku

l.'tiicugn (ll western
Chicago (It Western
Chicago. Mil A Nt I'nul...
Chicago. Mil A Ht V
Chicago A Northwestern.
Chicago A Northwest

rneumatio
Chicago, It I A l'acine...
Chicago, n t A V 6 11 c nf.
Chicago. K I A I' 7 p c pf.
cn 0, .st l'. Jl

Copper
2600'Chlno Copper

lOOICIev, C, C A St Louis. .

40700

7500

4500
12200

1700
2600
4600

2000

3400

45100

2700
11000

12200IKI

(.'mi

co,,

1900

1100

I'etrol

P. C A St pf . .
Coca-Col- a

1010,

Aiuiiiis

nf...,,,,,,,,

Himiir

Coast

10100

19200
Care

Cerro I'nsco Con.
I'rod

Alton
Alton

90900

44300

92200
23600

works

pf...

oninim
Chile

Clev. Louis

Col Fuel A iron
Colorado A Southern.. .

Colorado A South 1st pf.
Columbia O A Ulec. .....
Columbia Uraphophone . .

Col (iraplioiilu,ne pi
Consolidated Cigar
Consolidated (Ins
Con Interstate Cat Mln,.
Consolidated Textile
Continental Ptm ex.dtv...
Continental ex dtv.
rvtnflnrt.itnt liiRttmnre . ..
f'nrn Pr.wtiiMu llnf H0JM
Com pf ... .1101

A Co 38U
Carpet

.clblo Co 130i
CruClblu Steel Co pf
Cuban Am Sugar
Crba Pane Sugnr

Sucar nf....
tinol Davidson Chemical ....
OOOiDelnwaro &

00 Del. wesiern...
A Rio nrande.101300 Denver , .

6000 Denver u mo uninue pi.
lOOiDetrolt united ity

1100 Dome Mines
fiflft rinliilh. K S A At

22001DulUtll, H H A Atl pf. ...
loo

4900
100

1100
400

6700
2500

2300
1000

600

7700
1060001

(Kim

liyo

Meet

Am Hlioo
niinn

Olllin

HOi)

1200

Tolmreo

20n

1'luw

elfs.

pf..

pf..
cnicngo tool

Candy

C11I1.1 Cnne

nur iam Hosiery .mhib
Durham Hosiery Mills pf,
Klk Horn Coal Corp
Rmerson Ilrantlnglamp ..

Johnson
Kndlcott Johnson pf
Krle
Krlo 1st nf.,
Krle 2d pf
Fnmnus Pluyers-Iisk- .

Famous l'luyers-Lask- y pf
Federal Mln A Hinelt
Federal Mln A Smolt pf..

Isher Jtndy vaiv
llubber

Freenort Texas
Gaston W A Wlgmore. ..
Gen Tnuk Corp

Clgnr Co
General Cigar Co deb pf..
General Klectrlo Co
(iehcrnl Motors
General Motora pf.

1400 General Motor Corp deb.
400 Gen Mot Corn deb P 7 P c

15600 Goour ch (ll r )
1000 Goodrich (It F) pr

00 Granby consoi m & a....
100 Gray A Davis. . n .... ... .

13400 Great Northern ?if ex dtv.
2600 Great Nortnern ure ctrs..
lOOOIGreenc Cannnea copper..

600 Ouaiitnnnmo Sugar
1450 C.ulf. Mobllo A Nortl
1000 Gulf, Mobllo .4 North pf..

400 (luir States Htec
200 Hablrshaw Klec Co ox dlv
600 Hendeo Manufacturing . .

5700 Hnskel Harker Car ox d
300IHnmcstnko Mining

10400 Hupp Motor
700 Hydraulic Stool

16100 Houston Oil Co
1400 Illinois Central
1000 Indlahoma Ref ........

100 Indian Itotlnlng
7500 Inspiration Con Copper.
450O Intcrboro Con Corp
3000 Intrrboro Con Corp pf...

600 Int Agrl Corp
400 Int Corp pf

1S00 Int Harvester Co new...
100 Int Harvester Co pf new

5800 Hit Mer Marine
4800 Int Mer Mnrlnu pf

200 Inter Motor
200 Inter Motor Truck 1st pf.
200 Inter Motor Truck 2d pi. .

16500 International Nickel
17000 International Paper

200 International Paper .pf...
800 Inter Paper pf stpd

28400 Invincible Oil
200 Central
4500 Iron Corp

30200 Island Oil A Trans Corp.
2100 Jewel Tea

800 Jewel Tea pf
14800 Kansas City Southern...

1000 Kansas Cltv Southern nf.
100 Kayser. Julius A Co 1st pf

Kelly Kpringneni Tiro...
100Kelly Sprlngfiold Tiro pf

doubling the 2 per cent. Interest rate now
paid.

Mr. Hoover has r- - ' '

ngo systen- - V

lu deposlla am ,

IKIS'o
ir.4i.5 I40!i

45
51 'i

130

701

714
70ii

7

6U

10l
7U!

11)

II22H
ID
51 H
94 '4
45 K
52
86
67
13Ji

16'
ij,SOI,
39
59
76

106 V,

Ml
69
80
00
16
29
59

.14

34
62
59

I 24
I 80
I 76
I 81(4

10
31 l

5?
7014

Itef

Am

the

04
45

'ior.
1242

93
11

6
10
43
92
23
15 '

m.'l

35

24
8

S2U
114514

22
I 75

05

35
1

79
33
28

14

54
15(4
27

.71
47

31

19 't
49

4
12
21
84

118

25 Si
79
45
76

20V4
83,

100
73

0

"I
if'
47

103
77

51

001

i lit A

ft
fi,aiH,087

ioJ

us

its
Ml

35

10
80 Vj

28 I',
1231,

filll.j
70
93
55
12tJ
51
18
3,1

2i?i
00

91
83
70

lOH

944

a

ion

a

ii
1

s

1

U

b

1.1 13
s;

98 98
4.1 f, 41',

41
133

70
106

oi
48

(4

67

50

16
63 65 2,
28 (,1

41
52

04 66
4- -

13
4--

28 T)

75
105

07

26
59
67
31

29

67

.icy,

79

27

41 38
59 Ji

93

8
40
02
23

08
94 03

29
19',

ml

26

66
65

19

30

10

62

40

2.1

82

08

23

107

110
km;

a.

71i.

Ult.

Si"

70141

2$,i

133Vj
107U

OH

,oo.,4

9W

10910

mi

4l(-i- ! nil!

1040,

io.i:l uu

0U'

lia,
7M

28.
120h

44(4 45"K1

Ul
Kill
12(5' 11V,'

10, 4--II

12't.l

37(i
66(4

80
37

14VJ

34(4

52

i4

75

79Vi

68(4

6H14I

78ji
75(1,

1101 101
Cosden

cf Steel IllSij

Lack

Kndlcott

Isk

Agrl

Iowa

32200

???

93l)il

76!36'
240241,

4t

ssuj
12

llllll IftllllU'M

yt

116

64

81V,
14214

76
08
80
48
8li
35

77
33
27
is
12
28
48 V,

2,1
07
46
14
;io

90

n-i-
,

12

80

22

41

6114
ISM
76(1

1UU
72
34

41(

21
4614

103
65
82

37M

1494;

I'roducts

General

Products

9ti9l
52'

MUl

84i)il

187..

liuuson

Truck

7104,

80(4

3314

23(J

143

$0

aniluu
uo

70

70

23
05
on.

149
12
04
40

111

VII

10,1

132

101

ll

72

I S rji I 1

oji 1 1

i 4

, . x

-

19

4

6
4

7 1

t

7 7'
7

48
5

74

80
39

.34

42

75

221

1918.
uan.dM

Clw.

11

I

iiS

38,

2i

z3!

1i
IV,

7

f
2

.- 1- r.iv . . . j 'I
!l

120 Um1
'4

'i
41

4.

li

II

6

V.

80

59
07
33

34
52
58
""H

SI

73

414

59 , S3

A

94
43

371',
76 I

4
'

11

15

.1.1
An Art

8

64

'

17

70

31

29

3

19

7f

0

6
4
9

il

.

ll'

'

3(
n

93

40
92

68
93
19
28
21
71

12

108
22

8
04
64
SI 14

20
76
68

80
35
17
78 ,a
.11 Vj

28
18
13
30
48
14
20

14
30

112
90

87

19
45

12
19
80

llii
23
75
41
75

100

30

42

614

47
103

56
82

X

1

j. 1 it

Hw

3U

111

Tt

.

m

37.

104

.14

106

106

100

i

K

14

'4

li

10

10 2'

li.

9
0

69

75

Vj

9

i

0

6

2 V,

3
1

4-- li
4-- 1

4--
14

1

1-
4--

4- -

1

o
3

4--

"Vi

4

1

'"ll
.1- -

'it

IV
1(4

14
4!i

z.
lJ?
1

1

-- 1

a'
1

1
3

4--

2

S

n

7

K

4-- 3

f'i

"

--1'
t

q

20
1(4

$1,259,000, which moans that the banks
ony distributed little more than 1

' ' which Is scarcely n
' ' o pull moro sav- -

' it waste, luxurie.1

Vnr lo dutn,.,., r
llllll, I,ow,
inn

(18

33U

AIM
inn

17

Hi
Ml

207
I551S

28
70

100
1830;

801
15IU

67
30 i
00
28
3514
6314
ml

131(4
222
103

iff!
71

KS
80
11
18
3I'V
69(1,
09 14

1001);
111

r.i
UK4
in
86!
86

116
80
13
Nil t..
i).H,

17'--,
r.7.

1)7

lnuT
05
481,

Jl24(i
29

100
72
59
84
77(1
22
29
65

6'M

28
167

41

li.l
78
01".!

llU"t
Dili

17
43
.101,
42
10
32
51
68
4214
08
44
82

108
23
US

69
1'lVt
94
36
80
27

113
68

124
120
50

106
106

29
22,
96
47
lid
94

1UT.
93
55'

124
106
123

17
29
43(,
.19
45
25
831,
Jl
lMl
43
1.1

48
s

210
1055,4
ji
64

86(1

113
91
7.1

118(,
126
101

20
60

lili
53
53

17l
229

10 li
13
17
24
381
66

12)
28

125
031J
li.l

148
53

224

9

13
29
7854
25
Ob
37
78

110
10334

69
143
110

76
47

109
115

SOJJ
12
97
80
21
12(4
32

70
14
20 k
35
70
89

119
65
14
2 5 Hi
69
324i
32
93
82
35

145
95
76

hiku 11:11.

1

I

-

01
60
22

AW
61

J8U

30
180
130

99
18
II H
43 ;
93

135

AO

96
38U
19

7

J
15
70(1

148
93
18(4
101

(J
II

314

21
69

291
11)0

32
44
14

103
30 1;

6(4
52
70

I 'i
1 nl!

89
01

23
16
10
83
61
48
06
42

15
4)

3

20(4
107

19
40
3Ui.i
11'
70

37
10

39
60
30
60
33
34
88(4
11
79
61
84
83
21
66
12
84
64

109
66

96
24l
131,
64
32

I 33
45

105
34

76
92 i
69

ili
11
20
12
36

r.
0

10
130

48"..Ml

IDS
88
IS
00

nil
lOUVi

26
liU
68
86
18
41
40

40
35(4

9
'190

18
67
83
12
10
J ii

9
40
73
2o ?,

110
01
38

105
44

176
7

13
53
12

5314

40
80

101

1

59
15
63

40

37

03

50
96
27

23

sn

36
88

sr.

3
ft

9

25

40
0

77
UU

62

94

TOT
VluliMlnJ,

9.8U

10, ii
4.00,
9,09

0,04
7,18
8,48
8.67
7,00
9,85

I I

7,49
8,33
6,01
9,68
0,75

12,12
9,91

10,42
9,09

10,81
0,26
K.44

10,20
1.38

10,22

0.33

4.84
7.48

12.80
6,6il
0.10

0.41

0,00
7.80

S.OVIj

10,11
0.52

4.27
8.00

'4.17

7.23
6.97

10,00,
8.G7

11.30
3.57

13.16
5.10

12.60

7.ii
O.lli!

0,14,
12.60
10.64.
0.41!
fl.98i
4.551
7.10

..(

7.84
7.95

9.04

9.M
6.99 ;

i.'if
7.78

8.001
5.I4
8.48
7.27
7.17

10,32
10.22
8.41
0.111
6.10,1.36
6.0'
4.26
4,10
4.12

7.C8

7.49'
115,20

0.06,

0.07
10.67

0.07

1.3ll74c

S.961
9.88,
C.33

7,91
.1.14
0.71
8.43

113.1
63

,11.84

(1'.53
13. 7

y'H
s

B.SS
2.0fl

3.81
10.9.1

S.70
8.14

10,84
9.4

8.15
0.10

10.39
9.09
7.46
6.00

12.20

10.38
9.59
7.38

7.07
10.52

R.14
5.60
0.06
9.68

6.25
15.69

S.57
R.25
7.00
8.47

8. S9
12.75

7.84
9.82
9.96

1,20

10

12

n

1,00
4

7

3
7

4

7
3

6

1

10
6

2

2'S

'i
'7

60)

si?
0c

7.4 4 6
7

D.6
1

1

9.7

8.R

0

12'

20

10
4

8
3

12

0
3(4

6
7
6

6

ft

8

4

4

100
7900

600
11400

200
4000

too
3400
8000
2300
70i)l)
too
100

1000
0100
4400

300
100

2300
1300

400
300
300
100
3011
600
800

15

lli'hV
310,246,311

Ifrlly Tlrw Kill) . .
KulM'y Wheel (.'n,,,.....
Kennecott Copper
Keoliuli A Mnlnwi . . .
Knystnns Tiro A Huhtier,
Kreigo Co II H,,,,.,
MicKawanim me'i uo.,..
Itiirlmls (loH nf Ht Iini.

Hrlo & Western....
I.alm h'rl ft Wtrn 1t. .
I,eo Ituhlwr A Tiro,,....
Lehigh ..........
Liggett A Mfers Tqli...,
Liggett aiyem thu 11. .
I.IKHOIV Myrr nm i'n
l.oov.s ............
Loft ... ..........
I Wlien lllscult......
Looe Wiles lllwult l"f

Lorinnrn irj .oii. ......
LoulNVllln A .Nitahvllle.,,.
Mackny cos ..........
sincnny .........
Mnlllson & Cii II I......
Mnlilinn A Co 11 It If...
ManhaUaiiBlflvnleri
Mnrlln.Purrv rll
Mnrliii itocKwnii woMii.i.

r.tnnlMiviv nil .Motor
100 Maxwell Motor rlf....i4nnUlf.tu',ill rlnlnr 1st lit..

Maxwell Motor lt I'f ctfa
300 .lluyH Depi

170100 .Mexican I'ntrnleuni .....
.Mexicnn pi n

2500 Miami Copper
78910 Middle HtnteH Oil...
33785 Mldvnln Stent A Ord.....
19300 Minneapolis A Ht L now..

600 Mlllll, Ht V A H R5I
,17200 Missouri, Knn Alex,,...

r.soo Missouri, Knn A Tex pf . .

.19700 MIsKiur I'lielHo
13000.Miminuri lMclMo pf

100 Montana l'mwr
'2llol.Moiitana J'nwer pf

760O!Moiit, Ward A Co
200 Mulllna llody ........'...
300 N'nsh, Chut A Ht Iul8...

1 4)0(1 National Acme Co.......
87UO National Aniline A C hem.
870iVNatlonnl Aniline A Cliem.

00,Nllllolllll JlleCUlt Co Pf...
OoiUNallonal CloaKA Hull. . .

400iNntlonul Conduit A Cable,
800 National Mnani A Htamp,

.MOiHNntlnniil I.eafl Co........
4100INnt It It of Mex 2d pf....
4200!Nvftilu Con ('rimer.... .

42AO!Now (iTlenns, Tex ,v Jlex.
lion, New Air llrako....

20300iNew York Central.......
45001New Yoik. Chlo A HI 1...

200I.N Y, C A Ht I. 2d Pf
11 00 New York Dock ....

.llB38t(HNiiw York, New 11 A 11

19.100 New York, nut A West.. 211
400iNnrfolk Hoiithtrn

6700'NnrfolU A Western
20 J Norfolk A Western pf

11 niVfifiii A.rn.ru 1111 uo
71 12500!Norlhl'ril rnidtlo

160,0782VUi

son .ovn ncnuii n
MMllNunniilly A Co
fiOOIOhlo llodv A I'lower Co.
..HO f Hi lr. l.'ilitf Kllllllll'

KlOO'oiilnlKiina I'rod A IUf
looiontarlii Silver Mining.

2100 Orphi'iiiu circuit
100 (ills Kluvator

1400,()tls Htiel
'.'OH'OwillH Mottle Co.
iilli Pnellli. Del'iMoiinniit ..

1700 I'acltlc Oiih-- i:ii:trlo..,.
liciooi'iiii Am retroi .v 1. ...

1050011'un Am I'etrol A T II...
l'arrlsh A lllnghnm

14100 I'eiinsylvalili It It......
390o!'enn Henboaril Hteel...
1703' I 'copies Gas. Chicago..,
2100'1'eorln A Krsturn....... .

40100 Peru Marquette
0i)l'ero Marquette f. .....

000, Peru Marquette prior pf.
4900, Philadelphia

200, Phillips Jones
OlOolphllllps Petroleum

203001 Pierce Arrow Motor....
400!Ploico Arrow Motor pf. . .

07001 Pierce Oil Corp........
700!Pl. rce Oil Corii pf ex dlv

30200'1'lttiiliurg Coal of Pa...
400'Pltmburg Coal of Pa pf.
SOillPlllsburg Steel pf. .......

406O0ll'ltti.buig A W'-M- t

300 Pittsburg A West Va pf
7600l'ond Creek Cool ex dlv. .

1100 Presied Steel Car......
JOOTubllc Hcrvlce Corp .N J.

1700 Pullman Co
Kidoo Pumn Allcgre Sugar...,

6900 Pure Oil . ... .

1800 Hallway Hteel Spring...
200 Hallway Hteul Spring pf.
100 ltnnd Mines Am .,

3100 liny Consoi Cop
77300 Iti'tnllng

10(10 Itendlng 1st pf
1100 Heading 2d nf ......... .

lOOOiltemliiKton Tyiiowrltif .

100 Iteiisselaer A Saratoga..
8i0Ulteplole Steel .........

46300 Republic Motor Truck . .

43100
500
!ll0

i,.,o,ll Ai

Republic A Stel
Unvnl N Y

St JOUCPII i.eiui.
31300!St A Hnn I; ran... ..

1200iSt Louis A Snn Fran pf..
joiOOiSt Louis Southwestern...

7100 Ht IajuIs Southwestern
400Santa Cecilia Sugar.....
SOOiSnvage Arms Corp.

3000Snxon Motor
25100iSeirUmvrd Line.......
10800Senboard Line

1200 Seam Roebuck Co.......
sOO'Hhattuek Arlx Copper....

4000, Shell Trans A Trading...
S4S00Slnclali' t;?"?"!

ino siofs.Sheffleld S A I

200,Huuth P R Sjignr
s.intlirrn PaclliC

. .USlOOOiSoutherii Rallwuy j

289
4460

1800
10000
99500

100
7600
1900

100
8500

85100
5200

17500

100
11100
23000

10300
2800

U100

101,1.

1600

2800
59000

8900
10297

10000
34400

1700

99200
4400
8900

39900

4640
52600
32800

3400

5S300
7000

1000
7500

23800
6600
4400
6800

C5100

1000
4100!

16001

1910.

Jlf..

l.nkn

Valley

101 pi.

Minirs

100

York

Co

.

,

pf.
Dutch Co

Air
Air pf

ol'-- :

e.c.nwi

SOUllieril Jlillin in......Htundard of N J '

Standard Oil or j
Steel A Tub.) pf ex dlv.,.
Stewart Witrncr Sliced. . .
Stromberg Carburetor ...
Studeliaker Corp
Studcbakcr Corp pf
Superior
Superior Hteol Corp......
Temtor Corn A Fruit
Tenn A

Co a:.""!Coal A Oil....!
A Pacific

1100 Third Avenue

19,10

12200

Hteel.

Louis

Chem
Texas
Texas
Texas

Tide Wuter
Times Sq Auto Supply.
Tobacco l'roouriH

400 Tobacco Products pf..
300

300

100

410

500

600

500

300

300

300

300

200

Hp

nen

Ino
Inn

ioaH lt

......

400

m...

300

iron

400

pf.

200

800
600

120

400

400

Oil
ih...

Oil

A..

Pac

Oil

Toledo. Ht 1, A W
Tol. Ht L A W e.tfa of dep.
T, at u it w.pr ens or n

Jll 00 Transcontinental Oil
Trnnsuo A Williams Steel
Union Hag A rarer,
Union nil
Union Pacific,
Union pacina pr. ..,
United Alloy Steel..
united Drug 1:0

inoVUnlted Drue Co 1st nf.

1800

3700

Iron

Cop

rnlted Fruit Co
U Ited Ry Investment..
UrA ted Ry Investment pf
Unived Retail Stores....
UKil I'Ho & Kdy....
V H t: I Pipo & Fdy pf.
U S Jvxprrss
U S lVood Trod Corp....
IJ 8 Irad" Alcohol...
U S In a Alcohol pf
U S Realty A Imp
U S RuVber
V B Rub Vex 1st Pf....
V S Smol 'Jiig. U A M, . .

U S Smelt, It & M pf...
U S Steel..'
U 8 Steel pf
Utah Copper'
Utah Sec CorV
Viin.idlnm Corp

C Vent. ...... .

Vlvandou V.... i
Wabash
WabaBh pf A. . .
Wabash pf II ... . 1

wells Forgo isxprvc"
Western Maryland ......
Wostern Maryland M Pf.
Western Pacific
Western Paoirlc nf
Western Union Tel......
Westlnghouso Air llri'a'O.
Westlnghouse K A M
Wheeling A Lako Krlo. 1

Wheeling A Lnko Erie it.'--

White Motor
Wlckwlre Spen Steel
Willys Ovcrlnnd ....
Willys Ovcrlnnd pf ex dlv
Wl son A Co
Wisconsin Central

.32 8 Woolworth. F W
10.00 6 Worthlngton Pump

9.52 6 Worthlngton P pf Ii ex d.

wildcats." Interest n
that suggestion ot
Eugeno Increasing postnl
savings Indicates that
efforts to

I Hull.

24 4
16
110

47
49

17
24

S7
30

05
39

47

26
72
16
41

6

87
01
5.1
89

51?
9114

66

64

32

IP
14

70
81

48

32
15
75

K4

63

ni
75'

0
10

02
95
30
31

.12 "4
81
81

30

60
74

12
54
03
75 14

18

83
94
49
8114

43
88

61

S

12
10
29
19
60
11

U

yields calculated on last prices.
Odd lots. Note Odd lot transactions nro recorflV d In

unless sales mado a prlco outsldo of regular lot rai"tc.

nnd The roused by
and the proposal

Meyer, Jr., for
deposits earnest

will be made gel the Congress

124

110

205

6111

107

100

102

109

103

109

7

r.

4314

105

17

not
were tho

I.Mt, .

7

mi
in
30
18
76

6
11

39 ,

a
06
30
31

106

81
81

109
3fl
in:

6
13
50
06
70
45(4
68
26
art U

21(41
97
07

8(5

n
2H)

22
09
80
16

.17
21
1.1
40li
Sb
28

122
65
38l5

110.
47

200
1014
24
71
14
41

0

67 k
83(4
04
50

M 5

i .

-- is

-
4-- 1

- i

5

20

a

4

(4

-- 3'

4- -
1

4-- 1

3

- -i

1

1

separate lino

to change tho law to In 'lid up tho postnl
savings system and cUnd the area of
national savings and open up now
branches In most of tho ,55,000 poit of-
fices In the United States.

15

BROWN BROTHERS & CO.
KtUlillnhed 1810

Pliilitdclplila NEW YORK lloston

Long Term Bonds
"

,

of '

Railroad and Industrial Corporations

BROWN, SHIPLEY & COMPANY
, KsUtillihcit 1810

Coiir. Ixithbury . - for TravelerLondon, k, 0. 123 pimiiii, London, has,

Standard Bank of
South Africa,IP
WE ARE at nil times very ftlnd to dlficuss

South African nnd Australian trade
conditions with exporters nnd Importers.

Established 58 Years
370 Branches and Agencies
Resources $350,778,055

WH. MACINTYRE, Agent
68 WAIL STREET NEW YORK

Stone & Webster
INCOrtrOltATKD

14" Milk Street 120 Droadway if So. Dearborn 31.

BOSTON NEW YORK CHICAGO

EXAMINATIONS ,AND STUDIES
c Induttrial and Public Service Proper tin

REPORTS
on Valuation and Operating Efflciencj

NOTICE OF MODIFICATION
01'

Plan and Agreement of Readjustment
OP

Maxwell Motor Company, Inc.
AND OP

Chalmers Motor Corporation
DATED AUGUST 30, 1919

To the Holderi of Certificates of Deposit Uiucd under the above
mentioned Plan and Agreement for:

MAXWELL MOTOR COMPANY, Inc.t
Stock CerllncKtns for

First Preferred Stockt
Sernnd I'retrrrrd stock and
Common Htocki unit

Stock Truit CertMcAte I.humI by (liisxinilyTnutOiiin.ini
?,! New york agent Mr Voting Trustees, fur until
First Preferred, Second Preferred and Common Stock.

CHALMERS MOTOR COMPANY:
First Mortgage Six IVr Cent. ITro Tear Cold Notes.

CHALMERS MOTOR CORPORATIONi
Stock Certificates Mr

Preferred Stocki and
Common Stock,

Notice is tiereby given that the undersigned Committee has de-
termined to modify the above mentioned Plan and Agreement of August
30, 1J19, as heretofore amended, (1) so as to authorize said Committee
to adopt nnd approve, as a modification of said Plan and Agreement of
August 30. 1919, the Plan and Agreement dated September 1, 1920,
between Walter P. Chrysler, J. R. Harbeck, Gldon Bisbee, James C.
Brady. Harry, Bronner, Leo M. Butzel, Hugh Chalmers. George W .
Davison, B. h Everitt. Henry V. Poor. 0. R. Tinker nnd Ralph Van
Vcchten, and holders of the securities therein mentioned; (2) so as to
make the Plan and Agreement of August 30, 1919, as heretofore amended,
conform in all respects to said Plan and Agreement of September 1,
1920; (3 by adopting and approving said Plan and Agreement of Sep-
tember 1, 1920. as a modification of the Plan and Agreement of August
30, 1919; and (4) so as to authorize the undersigned Committee and the
Depositary under the Plan and Agreement of August 30. 1919, to transfer
and deliver stock and stock trust certificates not withdrawn therefrom
within, the time limited for that purpose to or upon the order of the
Committee constituted by the Plan and Agreement of September l.
1920, for the purposes thereof.

A statement of the foregoing modifications and a copy of said Plan
and Agreement of September 1, 1.920, have been (ilea with the De-
positary, Central Union Trust Companv of New York. Holders of
Certificates of Deposit issued under the Plan and Agreement of August
30, 1919, for stock of Maxwell Motor Company, Inc., or certificates
representative thereof, or for stock of Chalmers Motor Corporation,
may at any time on on before OCTOBER 17, 1920, upon surrender
of their respective certificates of deposit, properly endorsed io blank
for transfer, to the Depositary. Central Union Trust Company of New
York, 80 Broadway, New York City, and upon payment of such taxes
as may be payable upon the transfer and delivery of the securities
withdrawn, withdraw from the Plan and Agreement of August, 30, 1919,
as heretofore amended, and thereupon will be entitled to receive the
deposited securities represented by the' certificates of deposit so sur-
rendered.

Every Depositor of stock or of certificates representative thereof
not so surrendering and withdrawing on or before October 17, 1920,
will be deemed to have assented to the above mentioned modifications,
and whether or. not otherwise objecting will be bound thereby as fully
and effectively as if he had actually assented thereto, but the rights
of all such depositors shall be s.uch only as are conferred by said Plan
and Agreement of September 1, 1920, and shall be subject to compliance
with such terms and conditions as said Plan and Agreement of September
1, 1920, may impose as conditions of participation In the benefits'thereof.

Holders of Certificates of Deposit issued under the Plan and Agree-
ment of August 30, 1919, for First Mortgage Six Per Cent. Five Year
Gold Notes of Chalmers Motor Company acquire no rights under the
Plan and Agreement of September 1, 1920. and at any time upon sur-
render of their certificates of deposit properly endorsed to "the Depositary
will be entitled to receive their notes, which remain undisturbed under
said Plan. ; .

Dated, New York, September 27, 1920.

IJ. nTTOHKS. Bormtiiry. '
80 lrodwr. New York City.

IIAItRT nitONNER, Chairman;
JAMF.S O. JIKADY.
JOHN It. MOKItO.V,
KI.TON FA11KH,
JIII.ES S. BACHG.
IIUUII CI1AI..MF.US.
J. IlOltACU IIAUOINri.

Committee.


